











































,QWURGXFWLRQ /H YLHLOOLVVHPHQW GH OD SRSXODWLRQ HQWUDvQHUD XQH DXJPHQWDWLRQ GX
QRPEUHGHSHUVRQQHVkJpHVTXLXQMRXURXO¶DXWUHIHURQWIDFHjXQHpSUHXYHjVDYRLUOD
SHUWHGHOHXUSHUPLVGHFRQGXLUH&HQ¶HVWSDVVHXOHPHQWjXQERXWGHSODVWLTXHTXHFHV
JHQVGHYURQW UHQRQFHUPDLV j OHXU LQGpSHQGDQFH %DXHU5RWWXQGD	$GOHU S
3UREOpPDWLTXH3OXVLHXUVpWXGHVGpPRQWUHQWOHVFRQVpTXHQFHVQpIDVWHVOLpHVjOD
FHVVDWLRQ GH FRQGXLWHWHOOHV TXH OD GpSUHVVLRQ O¶LVRODWLRQ OD GpWpULRUDWLRQ GH O¶pWDW GH
VDQWpJpQpUDOHWF3HOOHULWR6LUHQ+DNDPLHV%ORPTYLVW	/LQGHPDQ(X
pJDUG j FHWWH VLWXDWLRQ GHTXHOOH IDoRQFHVSHUVRQQHV VRQWHOOHVSULVHV HQ FKDUJH"4XL
LQWHUYLHQWDILQG¶pYLWHURXjWRXWOHPRLQVPLQLPLVHUFHVFRQVpTXHQFHVQpIDVWHV"(VWFHOH
U{OH GH O¶HUJRWKpUDSHXWH SXLVTXH F¶HVW OXL TXL UHFRPPDQGH RX QRQ OD SRXUVXLWH GH OD
FRQGXLWH DXWRPRELOH"$XWDQW GH TXHVWLRQV TXL GHPDQGHQW XQH UpIOH[LRQ SOXV SRXVVpH
G¶DXWDQWSOXVTXHOHSUREOqPHGHYUDLWV¶DFFURvWUHGDQVOHVSURFKDLQHVDQQpHV2EMHFWLIV
/HSUpVHQW HVVDL DERUGH FHV WKqPHV OHV DQDO\VH HW WHQWHG¶pWDEOLU XQHPDUFKH j VXLYUH
GDQVFHJHQUHGHVLWXDWLRQHQXWLOLVDQWOH0RGqOH&DQDGLHQGX5HQGHPHQW2FFXSDWLRQQHO
HWGHO¶(QJDJHPHQW3RODWDMNRHWFROOSDLQVLTX¶HQVHUpIpUDQWDX[pWDSHVGH
GHXLO .EOHU5RVV  &RQVpTXHQFHV 'HV UHFRPPDQGDWLRQV UHVVRUWHQW GH
O¶DQDO\VHFULWLTXHUpDOLVpH OHV LQWHUYHQWLRQVjSULYLOpJLHU VHQVLELOLVDWLRQSODQLILFDWLRQ




















































8QH LQYHQWLRQ GDWDQW GX GpEXW GX H VLqFOH RFFXSH HQFRUH DXMRXUG¶KXL XQH





7XUSLQ &DUOVRQ 	 0F.HQQD  &HWWH OLEHUWp V¶DYqUH WRXWHIRLV EULPpH HW
O¶LQGpSHQGDQFH UpGXLWH ORUVTXH OD SHUVRQQH VH YRLW FRQIURQWpH j OD FHVVDWLRQ GH VD
FRQGXLWH &RPPH OD SRSXODWLRQ kJpH ULVTXH IRUW G¶DXJPHQWHU GDQV OHV DQQpHV j YHQLU
GDQVXQHSURSRUWLRQVRPPHWRXWHpOHYpHG¶DXJPHQWDWLRQGHODSRSXODWLRQkJpHGH
 DQV HW SOXV HQWUH  HW  XQ DFFURLVVHPHQW GX QRPEUH GH SHUVRQQHV
FRQIURQWpHV j FHWWH VLWXDWLRQ GDQV OHV SURFKDLQHV DQQpHV HVW j SUpYRLU 6WDWLVWLTXHV
&DQDGD

,O UHOqYH GH OD FRPSpWHQFH GHV HUJRWKpUDSHXWHV TXH G¶pYDOXHU OH UHQGHPHQW






5HERN  5DJODQG 6DWDULDQR 	 0DF/HRG  &HSHQGDQW LO DUULYH TXH FH
GHUQLHU UHFRPPDQGH GH FHVVHU OD FRQGXLWH QRWDPPHQW ORUVTXH OD UpDGDSWDWLRQ QH
SDUYLHQWSDVjDVVXUHU ODVpFXULWpGXFRQGXFWHXUQLFHOOHGH ODSRSXODWLRQ'HVPR\HQV
DOWHUQDWLIV GH WUDQVSRUW WHOV TXH OH WUDQVSRUW HQ FRPPXQ VRQW DORUV HQYLVDJpV DILQ GH








UXUDOHV SXLVTXH FHV GHUQLqUHV RQW pWp VSpFLILTXHPHQW GpYHORSSpHV SRXU UpSRQGUH DX[
GpSODFHPHQWVHQYpKLFXOHVURXWLHUV'DQVFHFRQWH[WHGHVTXHVWLRQVpPHUJHQWTXDQWDX
VRXWLHQ RIIHUW SDU O¶HUJRWKpUDSHXWH SRXU DLGHU OHV SHUVRQQHV j PLHX[ YLYUH FHWWH
WUDQVLWLRQDOODQWGH OD FRQGXLWHj O¶DUUrWGH OD FRQGXLWH'HTXHOOH IDoRQ OHVSHUVRQQHV
kJpHV SHUoRLYHQWHOOHV OHXU YLH VXLWH j O¶LQWHUUXSWLRQ GH OHXU FRQGXLWH" < DWLO GHV
LQWHUYHQWLRQVTXLSRXUUDLHQWDLGHUFHVLQGLYLGXVjDFFHSWHUFHWWHVLWXDWLRQGLIILFLOH"(VWFH
OHU{OHGHO¶HUJRWKpUDSHXWHGHIDFLOLWHUFHWWHWUDQVLWLRQ"$WLOOHVFRPSpWHQFHVUHTXLVHV"
7HOOHVVRQW OHVTXHVWLRQVTXLRULHQWHQW OD UpIOH[LRQPHQpHGDQVFHWHVVDL(QVRPPH LO






$ILQ GH ELHQ PHQHU FHWWH pWXGH LO V¶DJLW GDQV XQ SUHPLHU WHPSV G¶pQRQFHU
FODLUHPHQW OD SUREOpPDWLTXH UHOLpH j OD VLWXDWLRQ WHOOH TX¶HOOH VH SUpVHQWH DFWXHOOHPHQW
GDQV OD SUDWLTXH HUJRWKpUDSLTXH j WUDYHUV XQH UHFHQVLRQ GHV pFULWV &HWWH UHFHQVLRQ
SHUPHWGHGUHVVHUXQ LQYHQWDLUHGHV LQWHUYHQWLRQV UpDOLVpHVDXSUqVGHVSHUVRQQHVkJpHV
TXLGRLYHQWDUUrWHUOHXUFRQGXLWH/DSUREOpPDWLTXHDLQVLH[SRVpHSHUPHWO¶pWDEOLVVHPHQW
GHV REMHFWLIV GH O¶pWXGH QpFHVVDLUHV j OD VWUXFWXUH GH O¶pWXGH /DPpWKRGH XWLOLVpH VXLW
O¶LGHQWLILFDWLRQ GHV REMHFWLIV HW V¶DUULPH j FHX[FL DILQ G¶DVVXUHU OD TXDOLWp GH O¶pWXGH
9LHQW HQVXLWH OD VHFWLRQ H[SOLTXDQW OH FDGUH FRQFHSWXHO TXL VRXVWHQG O¶DQDO\VH GHV
UpVXOWDWVREWHQXVORUVGHODUHFHQVLRQGHVpFULWV&HWWHDQDO\VHFULWLTXHGHVLQWHUYHQWLRQV




'H OD UHFHQVLRQ GHV pFULWV FRQFHUQDQW OHV LQWHUYHQWLRQV HIIHFWXpHV DXSUqV GH OD
FOLHQWqOH kJpH TXL D FHVVp GH FRQGXLUH LO UHVVRUW TXH O¶DVSHFW FRQFHUQDQW OH UHWUDLW GX
SHUPLVHVWUHODWLYHPHQWSHXDERUGpSDUOHVHUJRWKpUDSHXWHVGDQVOHXUSUDWLTXH3RXUWDQW
SOXVLHXUVpWXGHVGpPRQWUHQWTXHGHGHYRLUFHVVHUODFRQGXLWHHQJHQGUHGHVFRQVpTXHQFHV
QpJDWLYHV QRQ QpJOLJHDEOHV VXU OD YLH GHV LQGLYLGXV &HV FRQVpTXHQFHV WRXFKHQW
GLIIpUHQWVDVSHFWVGHO¶RFFXSDWLRQKXPDLQHWHOOHTXHODGLPHQVLRQGHODSHUVRQQHHQWUH
DXWUHV OHVGLPHQVLRQVDIIHFWLYHRXSK\VLTXHFRPPHXQHDXJPHQWDWLRQGHVV\PSW{PHV
GpSUHVVLIV 5DJODQG 6DWDULDQR	0DF/HRG  S  RX XQH SUpFLSLWDWLRQ GH OD
GpWpULRUDWLRQ GH O¶pWDW GH VDQWp JpQpUDO (GZDUGV /XQVPDQ 3HUNLQV 5HERN	 5RWK
 S  /H UHQGHPHQW RFFXSDWLRQQHO V¶DYqUH pJDOHPHQW DIIHFWp SDU XQH
GLPLQXWLRQ GHV DFWLYLWpV j O¶H[WpULHXU GH ODPDLVRQ 0DURWROOL HW FROO  S 6
VDQVRXEOLHUOHVUHODWLRQVVRFLDOHVRO¶RQUHPDUTXHXQHGLIILFXOWpG¶LQWpJUDWLRQVRFLDOH
HWXQHSHUWHGHVFRQWDFWV VRFLDX[ 0H]XN	5HERNS6'HSOXV O¶LPSDFW
QpJDWLI QH FRQFHUQH SDV VHXOHPHQW O¶LQGLYLGX PDLV DXVVL VRQ HQWRXUDJH 9UNOMDQ 	
3ROJDU  S  F¶HVWjGLUH TXH OHV SHUVRQQHV kJpHV GHYLHQQHQW VRXGDLQHPHQW
GpSHQGDQWHVGHOHXUIDPLOOHHWDPLVFHTXLSHXWFUpHUGHVWHQVLRQV3DUDLOOHXUV3LFNDUG
HWFROOSGpPRQWUHQWTXHOHVSHUVRQQHVkJpHVTXLRQWRXYRQWELHQW{WFHVVHU
GH FRQGXLUH QH VRQW SDV DVVH] LQIRUPpHV VXU FHWWH pWDSH LPSRUWDQWH GH OHXU YLH




'¶DXWUH SDUW OHV pWXGHV TXL GRFXPHQWHQW OHV GpVDYDQWDJHV RFFDVLRQQpV SDU
O¶DUUrW GH OD FRQGXLWH SUpFRQLVHQW OD PLVH HQ RHXYUH G¶LQWHUYHQWLRQV GDQV OH EXW GH
SURORQJHUODFRQGXLWHDXWRPRELOHFKH]ODSRSXODWLRQkJpHGHIDoRQjUHWDUGHUOHVHIIHWV
QpJDWLIVGHVRQDUUrW (GZDUGVHWFROOS%LHQHQWHQGXFHWWHVROXWLRQVH
UpYqOH SULPRUGLDOH ORUVTX¶LO H[LVWH XQ SRWHQWLHO GH UpDGDSWDWLRQ RX G¶DGDSWDWLRQ
SHUPHWWDQWOHPDLQWLHQG¶XQHFRQGXLWHVpFXULWDLUHPDLVFHVDXWHXUVQHIRQWTXHUHWDUGHU
OD VLWXDWLRQ R O¶LQWHUUXSWLRQ GH OD FRQGXLWH V¶DYqUH LQpYLWDEOH $LQVL OH SHX GH
GRFXPHQWDWLRQ VXU OHV LQWHUYHQWLRQV DXSUqV GHV DvQpV TXL FHVVHQW GH FRQGXLUH ODLVVH
VXSSRVHUTXH OHVFOLHQWVTXLQ¶RQWSOXV OHVKDELOHWpVHW OHV UHVVRXUFHVSRXUFRQGXLUHQH
VRQWSDVSULVHQFKDUJHSDUOHVHUJRWKpUDSHXWHVRXWRXWDXWUHSURIHVVLRQQHOGHODVDQWpVL
FH Q¶HVW TXH SRXU OHXU RIIULU GHV UHFRPPDQGDWLRQV G¶XVDJH WHOOHV TXH G¶XWLOLVHU OHV
WUDQVSRUWV DOWHUQDWLIV DXWREXV WD[L PpWUR HWF GH IDLUH DSSHO j O¶HQWRXUDJH YRLVLQ
IDPLOOH G¶XWLOLVHU OHV VHUYLFHV GH OLYUDLVRQ HWF %U\DQWRQ:HHNV 	 /HHV  S
 %LHQ TXH ORJLTXHV FHV FRQVHLOV QH VRQW SDV QpFHVVDLUHPHQW DSSOLFDEOHV RX
SHUWLQHQWV HQ FHFL TX¶LOV SHXYHQW QH SDV UHVSHFWHU OHV YDOHXUV OHV FUR\DQFHV HW OHV




OD PRELOLWp GH O¶LQGLYLGX PDLV pJDOHPHQW FHOOH GHV SHUVRQQHV TXL GpSHQGHQW GH OD
FDSDFLWpGHFRQGXLUHFHWLQGLYLGX:HEEHU3RUWHUHW0HQHFSGpILQLVVHQWOD
 
PRELOLWp FRPPH pWDQW OD FDSDFLWp GH VH GpSODFHU j O¶LQWpULHXU GH GLIIpUHQWV
HQYLURQQHPHQWVSHXLPSRUWHODGLVWDQFHjSDUFRXULURXODIDoRQGHVHGpSODFHU&HTXH
O¶RQUHPDUTXHGHFHWWHGpILQLWLRQHVWOHIDLWTXHODFRQGXLWHDXWRPRELOHFRUUHVSRQGG¶XQH
FHUWDLQH IDoRQ j XQH H[WHQVLRQ GH OD PDUFKH HQ WDQW TXH PRELOLWp 3RXU pWDEOLU XQH
DQDORJLH OHGHXLO DVVRFLpj ODSHUWHGXSHUPLVGHFRQGXLUHGHYLHQW FRPSDUDEOH j FHOXL
DVVRFLp j OD SHUWH GH OD FDSDFLWp GH PDUFKHU HQ FHFL TXH GDQV OHV GHX[ VLWXDWLRQV OD
SHUVRQQH V¶DYqUH FRQIURQWpH j GLPLQXWLRQ VLJQLILFDWLYH GH VD PRELOLWp &HWWH SHUWH GH
PRELOLWpIDLWHQVRUWHTXHFHQ¶HVWSDVVHXOHPHQWO¶RFFXSDWLRQGHFRQGXLUHTXLGLVSDUDvW
PDLV DXVVLPDLQWHV DFWLYLWpV HQ OLHQ DYHF OD FRQGXLWH DXWRPRELOHGDQV ODPHVXUHR OD
SHUWHQ¶HVWSDVWRWDOHPHQWFRPSHQVpH

/D SUHPLqUH GHV FLQT pWDSHV GX GHXLO SURSRVpHV SDU .EOHU5RVV 
FRUUHVSRQGDXFKRFDXGpQLHWjO¶LVRODWLRQ&HWWHpWDSHDVVRFLpHjODSHUWHGXSHUPLVGH
FRQGXLUH FRUUHVSRQG DXPRPHQWR OHVSHUVRQQHV WHQWHQW GH V¶DGDSWHUSRXU FRQVHUYHU
WRXWHV OHXUV RFFXSDWLRQV WHOOHV TX¶LOV OHV UpDOLVDLHQW DXSDUDYDQW(OOHV Q¶RQW SDV HQFRUH
FRPPHQFp j SODQLILHU OD SURFKDLQH pWDSH GH OHXU YLH 9UNOMDQ	3ROJDU  S 




GH OHXU pWDW GH VDQWp (QYLURQ   GHV DvQpV D\DQW SHUGX OHXU SHUPLV GH FRQGXLUH
YLYURQWXQHGpSUHVVLRQ5DJODQG6DWDULDQR	0DF/HRGS6¶LOVDUULYHQWj
 




&HV pWDSHV SRXUUDLHQWHOOHV rWUH pYLWpHV RX j WRXW OH PRLQV DWWpQXpHV SDU GHV
LQWHUYHQWLRQV VSpFLILTXHV HQWRXUDQW OH UHWUDLW GX SHUPLV GH FRQGXLUH" &RPPHQW
O¶HUJRWKpUDSHXWH SRXUUDLWLO FRQWULEXHU j GLPLQXHU OHV QRPEUHXVHV FRQVpTXHQFHV
QpJDWLYHV GH O¶DUUrW GH OD FRQGXLWH FKH] O¶DvQp" /¶HUJRWKpUDSHXWH Q¶DWLO SDV XQH
UHVSRQVDELOLWp G¶DJLU DYHF OHV SHUVRQQHV TXL SHUGHQW OHXU SULYLOqJH GH FRQGXLUH XQH
DXWRPRELOH" 6RQ PDQGDW VH UpVXPHWLO VHXOHPHQW j O¶pYDOXDWLRQ GH OD FDSDFLWp j
FRQGXLUH XQ YpKLFXOH" 1H GHYUDLWLO SDV LQFOXUH GHV LQWHUYHQWLRQV SRXU SHUPHWWUH j OD
SHUVRQQH GH UHWURXYHU GH OD VDWLVIDFWLRQ TXDQW j VRQ UHQGHPHQW HW VD SDUWLFLSDWLRQ
RFFXSDWLRQQHOV"'DQVOHFRQWH[WHDFWXHOGXYLHLOOLVVHPHQWGHODSRSXODWLRQXQHUpIOH[LRQ
SRUWDQW VXU XQH WUDQVLWLRQ SOXV KDUPRQLHXVH GH OD FRQGXLWH DXWRQRPH j O¶DUUrW GH OD
FRQGXLWH DSSHUW QRQ VHXOHPHQW QRYDWULFHPDLV pJDOHPHQW SHUWLQHQWH YRLUH QpFHVVDLUH
&H TXHVWLRQQHPHQW V¶LQVFULW QRQ VHXOHPHQW GDQV OHV SUpRFFXSDWLRQV DFWXHOOHV GH
O¶$VVRFLDWLRQ &DQDGLHQQH GHV (UJRWKpUDSHXWHV $&( PDLV DXVVL SDUPL FHOOHV GHV









 S 6 :LQGVRU 	 $QVWH\  S  9UNOMDQ 	 3ROJDU  S 
'¶DXWUHVVROXWLRQVVHVLWXHQWGDYDQWDJHGXF{WpGHODSURPRWLRQGHODVpFXULWpURXWLqUHHW
GH O¶DGRSWLRQ GH SROLWLTXHV JRXYHUQHPHQWDOHV SRXU DPpOLRUHU OHV WUDQVSRUWV DOWHUQDWLIV
5DJODQGHWFROOS$GOHU	5RWWXQGDS&HSHQGDQWOH
GpEDW GHPHXUH DX VXMHW GH OD GLVWULEXWLRQ HQWUH OHV LQWHUYHQDQWV GRQW IDLW SDUWLH
O¶HUJRWKpUDSHXWH GHV UHVSRQVDELOLWpV UHOLpHV j FHV UHFRPPDQGDWLRQV9UNOMDQ HW 3ROJDU
SUpVHQWHQWODVLWXDWLRQGHODPDQLqUHVXLYDQWHO¶DUUrWGHODFRQGXLWHHQWUDvQHXQH
LQWHUUXSWLRQ RFFXSDWLRQQHOOH TXL RFFDVLRQQH LQpYLWDEOHPHQW XQ FKDQJHPHQW VXU OH SODQ




FRQFHSWV UHOLpV j O¶RFFXSDWLRQ HOOH QH SHUPHW SDV QpFHVVDLUHPHQW XQH DSSOLFDWLRQ
FOLQLTXHHQHUJRWKpUDSLHFDUODVFLHQFHGHO¶RFFXSDWLRQHVWSOXULGLVFLSOLQDLUH'HIDLWOHV
FKHUFKHXUVTXLFRQWULEXHQWj OD VFLHQFHGH O¶RFFXSDWLRQDSSDUWLHQQHQWjGHVGLVFLSOLQHV






Q¶HVW SDV FRPEOp j O¶KHXUH DFWXHOOH PDLV TXL GHYUDLW O¶rWUH HQ YHUWX GHV QRPEUHXVHV
FRQVpTXHQFHV QpJDWLYHV VXU OD VDQWp HW OH ELHQrWUH GHV SHUVRQQHV &¶HVW j FH EHVRLQ
OpJLWLPH PDLV QRQ UpSRQGX TX¶HQWHQG UpSRQGUH OD SUpVHQWH UpIOH[LRQ HQ FLEODQW OHV








$YDQW WRXW LO HVW QpFHVVDLUHGHGUHVVHUXQ UpSHUWRLUHGHV LQWHUYHQWLRQVTXL VRQW
DFWXHOOHPHQWUpDOLVpHVDYHFODSRSXODWLRQkJpHTXLDRXTXLHVWVXUOHSRLQWGHFHVVHUGH
FRQGXLUH &HWWH pWDSH FRQVWLWXH OH SUHPLHU REMHFWLI GH O¶pWXGH HW VH UHWURXYH GDQV OD





HVW UpDOLVpH j O¶DLGH GX FDGUH FRQFHSWXHO TXL FRPSUHQG OH 0RGqOH &DQDGLHQ GX
5HQGHPHQW2FFXSDWLRQQHOHWGHO¶(QJDJHPHQW3RODWDMNRHWFROOHWOHVpWDSHVGX
GHXLO .EOHU5RVV  ,O V¶DJLW GRQF GDQV XQ VHFRQG WHPSV GH TXDOLILHU OD
SHUWLQHQFHHWODVXIILVDQFHGHVLQWHUYHQWLRQVUpSHUWRULpHV

&HFL IDLW LO GHYLHQW SOXV IDFLOH GH GpWHUPLQHU VL O¶HUJRWKpUDSHXWH RX XQ DXWUH
LQWHUYHQDQWV¶DYqUHHQPHVXUHG¶HIIHFWXHUFHV LQWHUYHQWLRQVDYHFFHWWHFOLHQWqOHFHTXL
FRUUHVSRQGDXWURLVLqPHHWSULQFLSDOREMHFWLIGHFHWHVVDL&HWREMHFWLISHUPHWGHGpILQLU
OH U{OH GH O¶HUJRWKpUDSHXWH SDU UDSSRUW DX[ GLIIpUHQWHV LQWHUYHQWLRQV UHOHYpHV GDQV OD
 
OLWWpUDWXUH ,O V¶DJLW GDQV XQ GHUQLHU WHPSV GH GpWHUPLQHU OH U{OH TXH O¶HUJRWKpUDSHXWH
SRXUUDLWrWUHDSSHOpjUHPSOLUIDFHjFHEHVRLQ

&H IDLVDQW GHV UHFRPPDQGDWLRQV DGUHVVpHV j O¶HUJRWKpUDSHXWH SRXU OD SUDWLTXH
GHVLQWHUYHQWLRQVSRVVLEOHVDYHFOHVSHUVRQQHVkJpHVFRQIURQWpHVjFHWWHSUREOpPDWLTXH




/¶XWLOLVDWLRQ G¶XQ GHYLV PpWKRGRORJLTXH SHUPHW GH V¶DVVXUHU GH OD TXDOLWp GH













OLWWpUDWXUH FRPPH F¶HVW OH FDV SRXU FHW HVVDL /D SUpVHQWH UHFKHUFKH D SRXU EXW
G¶DQDO\VHU QRQ SDV GX PDWpULHO PDLV OHV SUDWLTXHV HQ WDQW TXH WHOOH $LQVL OHV D[HV
W\SRORJLTXHVRQWpWpPLVGHF{WpVSXLVTXHFHODFRQVWLWXDLWHQIDLWXQHSDUWLHGHO¶DQDO\VH
,OpWDLWDLQVLSOXVVLPSOHGHUHJURXSHUOHVD[HVO¶pYDOXDWLRQHWO¶DQDO\VHFULWLTXHHQXQH










3RXU PLHX[ FHUQHU OD SUREOpPDWLTXH HW DWWHLQGUH OHV REMHFWLIV LFL YLVpV XQH
UHFHQVLRQ GHV pFULWV GLVSRQLEOHV VXU OH VXMHW D pWp UpDOLVpH UHODWLYHPHQW DX[ JXLGHV GH
SUDWLTXHV HW DX[ pWXGHV VFLHQWLILTXHV WUDLWDQW GH FHWWH SUREOpPDWLTXH&HWWH UHFHQVLRQ D
pWp UpDOLVpH GDQV OHV EDVHV GH GRQQpHV VXLYDQWHV &,1$+/ &RFKUDQH0('/,1( HW
3V\FK,1)2 HQ XWLOLVDQW FHV PRWVFOpV ©GULYLQJª ©FHVVDWLRQª ©UHWLUHPHQWª
©WUDQVLWLRQª©LQWHUYHQWLRQª©VXSSRUWª©RFFXSDWLRQDOWKHUDS\ª3XLVTX¶LOQ¶H[LVWH
TXHSHXG¶pWXGHVVXUFHVXMHWOHVFULWqUHVGHUpWHQWLRQGHVpFULWVLQFOXHQWWRXVOHVQLYHDX[






YpFXH SDU OHV SHUVRQQHV TXL FHVVHQW GH FRQGXLUH ,O V¶DJLW HQ IDLW GHV REMHFWLIV  HW 
pQXPpUpVj ODVHFWLRQSUpFpGHQWH8QHIRLV OH UpSHUWRLUHGHVSUDWLTXHVpWDEOLW O¶DQDO\VH
 
GHV GRQQpHV VH IDLW HQ XWLOLVDQW OH FDGUH FRQFHSWXHO H[SOLTXp j OD VHFWLRQ VXLYDQWH&H
FDGUHHVWFRPSRVpGX0&52(3RODWDMNRHWFROOHWGHVpWDSHVGXGHXLO.EOHU
5RVV  WHO TXHPHQWLRQQp SOXV W{W¬ O¶DLGH GH FHPRGqOH HW GH FH VFKqPH XQH
JULOOHG¶DQDO\VHGHV LQWHUYHQWLRQV UHOHYpHVGDQV OD OLWWpUDWXUHDpWp UpDOLVpH&HWWHJULOOH









/DEDVH GH OD VWUXFWXUH GH FHW HVVDL FULWLTXH IDLW DSSHO DX0RGqOH&DQDGLHQ GX
5HQGHPHQW2FFXSDWLRQQHOHWGHO¶(QJDJHPHQW0&52( WHOTXHGpFULWSDU3RODWDMNR





TXDWUH GLPHQVLRQV VRLW OHV GLPHQVLRQV DIIHFWLYH FRJQLWLYH VSLULWXHOOH HW SK\VLTXH(Q
SODoDQWDLQVLODSHUVRQQHDXF°XUGXPRGqOHOH0&52(DQQRQFHTX¶LOSUpFRQLVHXQH
DSSURFKH FHQWUpH VXU OH FOLHQW /H VHFRQG FRQFHSW HVW O¶HQYLURQQHPHQW GDQV OHTXHO OD
SHUVRQQH V¶LQYqUH ,O HVW FRPSRVp SRXU VD SDUW GH O¶HQYLURQQHPHQW SK\VLTXH VRFLDO
FXOWXUHO HW LQVWLWXWLRQQHO /¶RFFXSDWLRQ FKHYDXFKH j OD IRLV O¶HQYLURQQHPHQW HW OD




/¶LQWHUDFWLRQ GHV WURLV FRQVWUXLWV FRUUHVSRQG DX UHQGHPHQW HW j O¶HQJDJHPHQW
RFFXSDWLRQQHOV GH O¶LQGLYLGX 3RODWDMNR HW FROO  S  'DQV OH FDGUH GH FHWWH





OH FOLHQW V¶DYqUH DORUV LPSRUWDQWH SXLVTXH OH EXW GHV LQWHUYHQWLRQV VHUD GH UpWDEOLU XQ





 (Q HIIHW OD SHUWH GX SHUPLV GH FRQGXLUH SHXW VH WUDGXLUH SDU XQ GHXLO TXH OD




VRQWSDVDEVROXHV F¶HVWjGLUHTX¶XQHSHUVRQQHQH IUDQFKLUDSDVQpFHVVDLUHPHQW WRXWHV
FHVpWDSHVGXUDQWVRQGHXLO.EOHU5RVV'HSOXVLOVHSHXWTXHODSHUVRQQHOHV




pWDSH VRLW OH FKRF OH GpQL HW O¶LVRODWLRQ DLQVL TX¶j OD TXDWULqPH pWDSH OD GpSUHVVLRQ
/¶pWDSH LQLWLDOH HVW LPSRUWDQWH GDQV ODPHVXUH R O¶DQQRQFH GH OD UHFRPPDQGDWLRQ GH




/HV FRQFHSWV TXL V¶DWWDFKHQW DX PRGqOH HW DX VFKqPH TXL FRPSRVH OH FDGUH
FRQFHSWXHO SUpVHQWp FLGHVVXV SHUPHWWHQW G¶HQFDGUHU O¶DQDO\VH FULWLTXH GHV UpVXOWDWV
SUpVHQWpV j OD VHFWLRQ VXLYDQWH ,OV SURFXUHQW XQH EDVH VROLGH DILQ GH GpWHUPLQHU OD
SHUWLQHQFHGHVLQWHUYHQWLRQVHWDLGHQWpJDOHPHQWjH[DPLQHU OHU{OHGHO¶HUJRWKpUDSHXWH











G¶LQWHUYHQWLRQVSRVVLEOHV UHVVRUWHQW GH O¶pWXGHGH OD UHFHQVLRQGHV pFULWV VRLW FHOOHV HQ
OLHQ DYHF OHV SHUVRQQHV D\DQW FHVVp OD FRQGXLWH RX FHOOHV UpDOLVpHV DXSUqV GH OD
SRSXODWLRQ VXU OH SRLQW GH FHVVHU GH FRQGXLUH /¶DQQH[H ,,, GLVSRQLEOH j OD ILQ GX









IDLW O¶pYDOXDWLRQ GH OD FRQGXLWH VXLWH j O¶DQQRQFH GH OD UHFRPPDQGDWLRQ GX UHWUDLW GX
SHUPLVXQHGLVFXVVLRQHVWHQJDJpHDYHFOHFOLHQWDILQGHOXLH[SRVHUOHVUDLVRQVTXLRQW
PRWLYp OD FRQFOXVLRQ GH O¶pYDOXDWLRQ 3DU FHWWH GLVFXVVLRQ LO HVW j VXSSRVHU TXH OD
SHUVRQQHDPRUFHVRQSURFHVVXVG¶DFFHSWDWLRQ,OV¶HQVXLWXQHUHPLVHG¶LQIRUPDWLRQVjOD
IDPLOOH HW DX FOLHQW VXU OHV pPRWLRQV HW OHV UpDFWLRQV TXL pPHUJHURQW SRVVLEOHPHQW DX
FRXUV GH OD WUDQVLWLRQ VXLWH j O¶DUUrW GH OD FRQGXLWH 3DU DLOOHXUV GHV LQGLFDWLRQV VRQW
 
GRQQpHV VXU OHV VLJQHV DYDQWFRXUHXUV GH OD GpSUHVVLRQ HW XQ VXLYL DYHF XQ WUDYDLOOHXU





	2VPRQG  S  /H WH[WH QHPHQWLRQQH SDV OHVPRGDOLWpV IUpTXHQFH GXUpH
UHOLpHVjFHWWH LQWHUYHQWLRQPDLV ODLVVHVXSSRVHUTXHWRXWHV OHVpWDSHVVRQWFRQWHQXHVj
O¶LQWpULHXUG¶XQHVHXOHUHQFRQWUH

/D WKpUDSLH XWLOLVDQW O¶DSSURFKH GH UpVROXWLRQ GH SUREOqPH WLUp GH OD WKpRULH
VRFLDOH FRJQLWLYH GH %DQGXUD HVW XQH DXWUH LQWHUYHQWLRQ TXL D pWp UHOHYpH SRXU FHWWH
FOLHQWqOH VSpFLILTXH&HWWH DSSURFKH SHUPHW GH WUDLWHU OD GpSUHVVLRQ DVVRFLpH j OD SHUWH
G¶LQGpSHQGDQFHUHOLpHDXUHWUDLWGXSHUPLV:LQGVRU	$QVWH\S(OOH
SHUPHW pJDOHPHQW GH FLEOHU HW WUDLWHU OHV SUREOqPHV UHOLpV j O¶LVRODWLRQ VRFLDOH HW j OD
UpGXFWLRQGHODPRELOLWp:LQGVRU	$QVWH\S/¶DUWLFOHQHIDLWSDVPHQWLRQ
GH IUpTXHQFH QL GH GXUpH GH OD WKpUDSLH PDLV O¶RQ SHXW SHQVHU TX¶XQH WHOOH DSSURFKH
UHTXLHUW XQH FHUWDLQH SpULRGH GH WHPSV 3DU DLOOHXUV OHV DXWHXUV SUpFLVHQW TXH FHWWH




'DQV XQ DXWUH RUGUH G¶LGpHV XQ SURJUDPPH D pWp GpYHORSSp j O¶XQLYHUVLWp
4XHHQVODQG HQ $XVWUDOLH &H SURJUDPPH OH 8QLYHUVLW\ RI 4XHHQVODQG 'ULYHU
5HWLUHPHQW ,QLWLDWL9( 84'5,9( V¶DGUHVVH SULQFLSDOHPHQW DX[ SHUVRQQHV TXL
FRQGXLVHQW HQFRUH PDLV VH FRPSRVH G¶XQH SDUWLH TXL HVW pJDOHPHQW RIIHUWH DX[
SHUVRQQHVTXLRQWFHVVpGHFRQGXLUH ,OV¶DJLWG¶XQSURJUDPPHGHVXSSRUWLQWHQVLIGH
VHPDLQHVj UDLVRQGHKHXUHVSDUVHPDLQHGXUDQW OHTXHOVHSW WKqPHVVRQWDERUGpV
*URZLQJ ROGHU  'ULYLQJ ODWHU LQ OLIH  $GMXVWLQJ WR ORVVHV DQG FKDQJHV 
([SHULHQFHVRIUHWLULQJIURPGULYLQJ$OWHUQDWLYHWUDQVSRUW/LIHVW\OHSODQQLQJ















V¶DSSXLH VXU O¶LPSRUWDQFH GH OD SULVH GH FRQVFLHQFH GDQV OH SURFHVVXV DPHQDQW OD
SHUVRQQH kJpH j VH UHWLUHU GH OD FRQGXLWH DXWRPRELOH SDU HOOHPrPH /D WKpUDSLHPHW
DORUV O¶DFFHQW VXU OD UpIOH[LRQ SHUVRQQHOOH HW IDLW SUHQGUH FRQVFLHQFH j O¶LQGLYLGX TXH
O¶DUUrW GH OD FRQGXLWH V¶DYqUH O¶RSWLRQ OD SOXV VHQVpH OH WKpUDSHXWH GHYLHQW DORUV XQ







OH UHQRQFHPHQW j FRQGXLUH /LGGOH0F.HQQD	%DUWOHWW S *XVWDIVVRQ HW
FROO  3RXU OHXU SDUW:LQGVRU 	 $QVWH\ SURSRVHQW G¶XWLOLVHU OHV SULQFLSHV TXL
VRXVWHQGHQW OD WKpRULH VRFLDOH FRJQLWLYH GH %DQGXUD DLQVL TXH O¶HQJDJHPHQW GH OD
IDPLOOH SRXU IDFLOLWHU OD WUDQVLWLRQ  S  3DU DLOOHXUV XQH LQWHUYHQWLRQ SOXV
VLPSOH FRQVLVWDQW HQ XQH IHXLOOH SUpVHQWDQW OHV pWDSHV j UpDOLVHU SRXU SODQLILHU G¶XQH




)LQDOHPHQW O¶LQIRUPDWLRQ RX OD SURPRWLRQ GHPHXUH XQH LQWHUYHQWLRQ SRVVLEOH
DILQ GH SUpSDUHU OHPRPHQW R LO VHUD YHQX GH FHVVHU OD FRQGXLWH DXWRPRELOH (OOH VH
 
UpDOLVH VRXVSOXVLHXUV IRUPHV VpDQFHVG¶LQIRUPDWLRQV H[SRVDQW OHV LPSDFWVSK\VLTXHV
VRFLDX[ HW SV\FKRORJLTXHV UHOLpV j OD FHVVDWLRQ GH FRQGXLWH <DVVXGD:LOVRQ	 YRQ
0HULQJ  JURXSHV SV\FKRpGXFDWLIV j O¶DGUHVVH GHV IDPLOOHV HW DLGDQWV GH OD









(QFRPSOpPHQWGHVGHX[FDWpJRULHVSUpFpGHQWHV GHVSLVWHVGH VROXWLRQRQW pWp
SUpVHQWpHVGDQVODOLWWpUDWXUHQHUHOHYDQWSDVGHVFRPSpWHQFHVGHO¶HUJRWKpUDSHXWHPDLV
WRXFKHQWO¶HQVHPEOHGHODSRSXODWLRQkJpH0DOJUpWRXWFHVVROXWLRQVVRQWWRXWGHPrPH
LPSRUWDQWHV j VRXOLJQHU ,O V¶DJLW HQ IDLW GHV SROLWLTXHV GH WUDQVSRUWV TXL SHXYHQW rWUH
DGRSWpHV SDU OHV SURYLQFHV DILQ GH IDYRULVHU O¶XWLOLVDWLRQ GHV PR\HQV GH WUDQVSRUW
DOWHUQDWLIVFRPPHO¶DIDLWODSURYLQFHGHO¶2QWDULR0HUFDGR3iH]	1HZEROG
&HVSROLWLTXHV IDYRULVHQW O¶LQYHVWLVVHPHQWGDQV O¶DPpOLRUDWLRQHW OHGpYHORSSHPHQWGHV




1HZEROG  &¶HVW OH YLHLOOLVVHPHQW GH OD SRSXODWLRQ TXL D HQJHQGUp FH JHQUH GH




/D VHFWLRQ SUpFpGHQWH SUpVHQWDLW OHV UpVXOWDWV REWHQXV VXLWH j OD UHFHQVLRQ GHV
pFULWV /HV GLIIpUHQWHV LQWHUYHQWLRQV UpDOLVpHV DXSUqV GHV SHUVRQQHV kJpHV TXL VRQW RX




LQWHUYHQWLRQVpQXPpUpHVSOXV W{WVH UDSSRUWHQWj O¶XQHRXj O¶DXWUHGHVFRPSRVDQWHVGH
O¶LQWHUDFWLRQ G\QDPLTXH TXL GpWHUPLQH O¶RFFXSDWLRQ KXPDLQH VRLW OD SHUVRQQH
O¶RFFXSDWLRQ RX O¶HQYLURQQHPHQW 3RODWDMNR HW FROO  S  /¶XWLOLVDWLRQ GX
0&52( SHUPHW GH GpWHUPLQHU OHV VSKqUHV FRXYHUWHV SDU OHV GLIIpUHQWHV VROXWLRQV
DSSRUWpHV (Q VHFRQG OLHX OH VFKqPH GH UpIpUHQFH GHV pWDSHV GX GHXLO .EOHU5RVV
 SHUPHW G¶DQDO\VHU O¶LQWHUYHQWLRQ SDU UDSSRUW DX SURFHVVXV GH SHUWH YpFX SDU OH













HQJDJHPHQW GDQV )DFLOLWHU O¶RFFXSDWLRQ /¶DYDQFHPHQW G¶XQH YLVLRQ GH O¶HUJRWKpUDSLH HQ PDWLqUH GH
VDQWp ELHQrWUH HW MXVWLFH j WUDYHUV O¶RFFXSDWLRQ 2WWDZD 21 &$27 3XEOLFDWLRQ $&( S  DYHF
O¶DXWRULVDWLRQGH&$273XEOLFDWLRQV$&(

6XLWHj O¶DQDO\VHGHV LQWHUYHQWLRQV VHORQ OH0&52( LO HVWSRVVLEOHG¶DIILUPHU
TXH WRXWHV OHV VROXWLRQV UHOHYpHV SHXYHQW SRWHQWLHOOHPHQW rWUH UpDOLVpHV SDU XQ
HUJRWKpUDSHXWH SXLVTX¶DX PRLQV XQ GHV FRQVWUXLWV HVW DERUGp SDU FKDFXQH GHV
LQWHUYHQWLRQV $XWUHPHQW GLW FKDFXQH G¶HQWUH HOOHV HVW SHUWLQHQWH SRXU OD SUDWLTXH
HUJRWKpUDSLTXH pWDQW GRQQp TX¶HOOH WRXFKH VRLW j O¶RFFXSDWLRQ j OD SHUVRQQH RX j
O¶HQYLURQQHPHQW (Q HIIHW FHV GRPDLQHV SOXV SDUWLFXOLqUHPHQW O¶RFFXSDWLRQ HW
O¶HQYLURQQHPHQW UHOqYHQW GDYDQWDJH GX WUDYDLO GH O¶HUJRWKpUDSHXWH TX¶XQ DXWUH
LQWHUYHQDQWGXV\VWqPHGHODVDQWp3DUH[HPSOHO¶HUJRWKpUDSHXWHSRXUTXLO¶RFFXSDWLRQ
HVW OD FKDVVH JDUGpH UHFRPPDQGH VRXYHQW GHV DGDSWDWLRQV GH O¶HQYLURQQHPHQW SRXU
SHUPHWWUHOHVRFFXSDWLRQVGHODSHUVRQQH'HSOXVOHUHWUDLWGXSHUPLVQ¶HQWUDvQHWLOSDV








/H VFKqPH GH UpIpUHQFH WHO TXH GpFULW SDU .EOHU5RVV  DMRXWH j OD
UpIOH[LRQ XQ DXWUH GHJUp GH SHUWLQHQFH TXDQW j O¶LQWHUYHQWLRQ SURSRVpH HQ IRQFWLRQ GX
WHPSVHWGHVpWDSHVGXGHXLORHOOHHVWUpDOLVpH(QD\DQWjO¶HVSULWFHWWHIDoRQG
pWXGLHU
OD VLWXDWLRQ FHOD HVW SHUWLQHQW G¶DIILUPHU TXH O¶LQWHUYHQWLRQ FODVVLTXH GHPHXUH




SDU OHV LQIRUPDWLRQV GRQQpHV SDU O¶HUJRWKpUDSHXWH ,O HVW j VXSSRVHU TXH O¶LQWHUYHQWLRQ
V¶DYqUH GqV ORUV LQHIILFDFH FDU HOOH Q¶DWWHLQW SDV OH EXW VRXKDLWp 3DU DLOOHXUV.EOHU
5RVVSURSRVHTX¶LOVRLWSUpIpUDEOHGHODLVVHUOHWHPSVDXFOLHQWG¶HQFDLVVHUOHFKRFHWGH
OXL SHUPHWWUH G¶DPRUFHU OH GLDORJXH OXLPrPH OD SKDVH LQLWLDOH HVW KDELWXHOOHPHQW GH
FRXUWH GXUpH  S '¶DLOOHXUV FHOD FRQFRUGH DYHF OH 0&52( TXL SUpFRQLVH
O¶DSSURFKH FHQWUpH VXU OH FOLHQW (Q HIIHW FHWWH DSSURFKH SODFH OH FOLHQW DX F°XU GX









LO HVW VRXKDLWDEOH TX¶XQH SHUVRQQH TXL YLW XQH GpSUHVVLRQ VRLW HQ FRQWDFW DYHF XQ
LQWHUYHQDQWGXV\VWqPHGHVDQWpSOXW{WTX¶LVROpHHWVHXOHjODPDLVRQ

(Q FH TXL D WUDLW DX[ LQWHUYHQWLRQV UpDOLVpHV DYDQW OD FHVVDWLRQ GH OD FRQGXLWH
FHOOHVFL V¶DYqUHQW GDYDQWDJH j SULYLOpJLHU GDQV XQ FRQWH[WH R O¶RQ WLHQW FRPSWH GHV
pWDSHV GX GHXLO SDUFH TX¶HOOHV VH UpDOLVHQW DYDQW O¶DQQRQFH GH OD SHUWH GX SHUPLV
$XWUHPHQWGLWOHFOLHQWQ¶HVWSDUDLOOHXUVSDVFRQIURQWpjXQGHXLO(IIHFWLYHPHQWLOHVW
VRXKDLWDEOHGHSUHQGUHFRQVFLHQFHGHODGLPLQXWLRQGHVHVFDSDFLWpVGHSODQLILHUO¶DUUrW
RX PrPH G¶rWUH VLPSOHPHQW VHQVLELOLVp TX¶XQ MRXU LO IDXGUD DUUrWHU OD FRQGXLWH SRXU
IDFLOLWHU OD WUDQVLWLRQ XQH IRLV FH MRXU DUULYp ¬ FH VXMHW FRPPH LQGLTXp SOXV W{W OD
6$$4DGpYHORSSpGHX[GRFXPHQWVTXLSU{QHQWODVpFXULWpURXWLqUHHWTXLYLVHQWHQWUH
















rWUH FODVVpHVGDQV FDWpJRULHV VRLW OHV LQWHUYHQWLRQVSRXU OHVSHUVRQQHV kJpHVTXLRQW
FHVVp GH FRQGXLUH OHV LQWHUYHQWLRQV SRXU OHV DvQpV TXL VRQW VXU OH SRLQW GH FHVVHU GH
FRQGXLUH HW OHV LQWHUYHQWLRQV UHODWLYHV DX[ SROLWLTXHV JRXYHUQHPHQWDOHV $ILQ GH
GpWHUPLQHU TXHOOHV LQWHUYHQWLRQV VRQW OHV SOXV SHUWLQHQWHV SXLV OHVTXHOOHV UHOqYHQW GHV










FHVPpWKRGHV FHUWDLQHV V¶DYqUHQW SOXV HIILFDFHV TXH G¶DXWUHV DYHF OD SRSXODWLRQ kJpH
FRPPH SDU H[HPSOH OHV DWHOLHUV GH VHQVLELOLVDWLRQ RIIHUWV SDU OD 6$$4 DLQVL TXH
O¶XWLOLVDWLRQ G¶,QWHUQHW TXL V¶DYqUH PRLQV FRWHX[ TXH OHV PHVVDJHV WpOpYLVXHOV HW
UDGLRSKRQLTXHV%RXFKHU(QHIIHWFHVLQWHUYHQWLRQVSHUPHWWHQWDX[LQGLYLGXVGH
VHSUpSDUHUDXPRPHQWRLOOHXUIDXGUDUHQRQFHUjODFRQGXLWHDXWRPRELOHIDFLOLWDQWOD
WUDQVLWLRQ SXLVTXH OHV FKDQJHPHQWV RQW pWp PRGXOpV SDU HX[ &HWWH UHFRPPDQGDWLRQ






84'5,9( RX G¶DPRUFHU XQH WKpUDSLH FRPPH FHOOH GH OD WKpRULH VRFLDOH FRJQLWLYH GH




/¶HUJRWKpUDSHXWH Q¶HVW SDV DEVROXPHQW HVVHQWLHO SRXU OD UpDOLVDWLRQ GH FHWWH
UHFRPPDQGDWLRQ FDU SOXVLHXUV LQWHUYHQDQWV HQ VDQWp SHXYHQW VXLYUH OD IRUPDWLRQ GX
 
SURJUDPPH HW OD WKpUDSLH VRFLDOH FRJQLWLYH SHXW rWUH SULVH HQ FKDUJH SDU G¶DXWUHV
LQWHUYHQDQWVSDUH[HPSOHXQSV\FKRORJXH(QFHTXLFRQFHUQHOH84'5,9(XQHpWXGH
GpPRQWUHXQWDX[GHVDWLVIDFWLRQpOHYpGHVSDUWLFLSDQWVVXUWRXWHQUHJDUGGHVWUDQVSRUWV






GH ORLV JRXYHUQHPHQWDOHV VXU OHV WUDQVSRUWV DOWHUQDWLIV FRPPH O¶D IDLW OD SURYLQFH GH





(Q GHUQLHU OLHX O¶LQWHUYHQWLRQ FODVVLTXH GH UHPHWWUH GH O¶LQIRUPDWLRQ VXU OHV
PR\HQV DOWHUQDWLIV j OD YRLWXUH HVW j SURVFULUH GH OD PDQLqUH TX¶HOOH HVW DFWXHOOHPHQW









GHVSHUVRQQHVkJpHVTXL VRQWFRQIURQWpHVj ODFHVVDWLRQGH ODFRQGXLWHDXWRPRELOH'H
O¶DQDO\VHTXLDpWpHIIHFWXpHLOHQUHVVRUWTXHOHVHIIRUWVTXLVRQWPLVGHO¶DYDQWDILQGH
SUpYHQLU OD SHUWH GX SHUPLV VRQW G¶XQH LPSRUWDQFH FDSLWDOH GDQV OH PDLQWLHQ GX
UHQGHPHQWHWGHO¶HQJDJHPHQWRFFXSDWLRQQHOVFKH]OHVDvQpV

3DU DLOOHXUV OH GpYHORSSHPHQW GH VWUDWpJLHV HW GHPR\HQV G¶LQWHUYHQWLRQV SRXU
DSSX\HU OHVSHUVRQQHVkJpHVTXLVRQWFRQIURQWpHVjXQDUUrWGH ODFRQGXLWHDXWRPRELOH






OD FOLHQWqOH kJpH TXL VH YRLW GDQV O¶REOLJDWLRQ GH FHVVHU O¶XWLOLVDWLRQ G¶XQ YpKLFXOH /H
UHFHQVHPHQW TXL D pWp UpDOLVp QH WHQDLW SDV FRPSWH GHV SURSULpWpVPpWURORJLTXHV HW GH
O¶HIILFDFLWpGHVPpWKRGHVGpPRQWUpHVSXLVTXHSHXGHUHFKHUFKHQ¶DpWpHIIHFWXpHMXVTX¶j
PDLQWHQDQWVXUFHVXMHW&HOOHFLDpWpUpDOLVpHHQIUDQoDLVHWHQDQJODLVPDLVjH[FOXWOHV




(Q FRQFOXVLRQ OD UHFHQVLRQ GHV pFULWV D SHUPLV GH GRFXPHQWHU HW GH YDOLGHU OD
SUREOpPDWLTXHVRXOHYpHSDUFHWHVVDLjVDYRLUTXHOOHVLQWHUYHQWLRQVVRQWUpDOLVpHVDXSUqV
GHV DvQpV TXL VRQW GDQV O¶REOLJDWLRQ GH FHVVHU GH FRQGXLUH HW UHOqYHQWHOOHV GX U{OH GH
O¶HUJRWKpUDSHXWH"/¶RQSHXWFRQVWDWHUGqVORUVTXHOHVUHFKHUFKHVPHWWHQWO¶HPSKDVHVXU
ODUpDGDSWDWLRQSRXUSURORQJHUODFRQGXLWHOHSOXVORQJWHPSVSRVVLEOHSOXW{WTXHVXUOD
VLWXDWLRQGHVSHUVRQQHV kJpHVTXLRQW FHVVpGH FRQGXLUH&HW HVVDL DYDLW SRXUREMHFWLI
GDQV XQ SUHPLHU WHPSV GH UpSHUWRULHU OHV GLIIpUHQWHV LQWHUYHQWLRQV DERUGpHV GDQV OD
OLWWpUDWXUHSRXUHQVXLWHOHVDQDO\VHUjO¶DLGHGX0&52(3RODWDMNRHWFROOHWGHV
pWDSHV GH GHXLO .EOHU5RVV  GDQV OH EXW GH UpSRQGUH DX[ TXHVWLRQV FLGHVVXV
'HVUHFRPPDQGDWLRQVSRXUODSUDWLTXHRQWpWppPLVHVVXLWHjFHWWHDQDO\VH,OHQUHVVRUW
TXH OHV LQWHUYHQWLRQV j SULYLOpJLHU GRLYHQW rWUH UpDOLVpHV DYDQW O¶LQWHUUXSWLRQ GH OD











G¶XQ UHWUDLW GX SHUPLV/D UpDOLWp HVW DXWUH SRXU OHV SHUVRQQHV kJpHV YLYDQW DX VHLQ GH
FRPPXQDXWpVUXUDOHV

,O HVW j VXSSRVHU TXH O¶HUJRWKpUDSLH LQWHUYLHQGUD GDYDQWDJH HQ PLOLHX UXUDO ,O
IDXGUDPLVHUVXUGHVVWUDWpJLHVGHGpYHORSSHPHQWGHVFRPPXQDXWpV,FLO¶RQSHXWIDLUH
DSSHODX[RUJDQLVPHV OLpVDX[SHUVRQQHVkJpHV WHOVTXH OD)$'2&4HW O¶kJHG¶RURX
HQFRUH j GHV RUJDQLVPHV FRPPXQDXWDLUHV WHOV TXH OHV &KHYDOLHUV GH &RORPE RX OH





3DU DLOOHXUV OH GpYHORSSHPHQW GH VWUDWpJLHV IDPLOLDOHV V¶DYqUH pJDOHPHQW
LQWpUHVVDQWHV 7RXW FRPPH OHV PDLVRQV OHV YRLWXUHV SRXUUDLHQW GHYHQLU
LQWHUJpQpUDWLRQQHOOHV R OHV FRWV UHOLpV j O¶HQWUHWLHQ GX YpKLFXOH SRXUUDLHQW rWUH
SDUWDJpV HQWUH OD SHUVRQQH kJpH HW OHV DXWUHV PHPEUHV GH OD IDPLOOH HQ pFKDQJH GH




XQH UHFHQVLRQGHV pFULWV ,O VHUDLW LQWpUHVVDQWGDQVXQH UHFKHUFKH IXWXUHGHTXHVWLRQQHU
 




GH UHFKHUFKH GHV RUJDQLVPHV VXEYHQWLRQQDLUHV LQYLWHQW OHV FKHUFKHXUV j FLEOHU GHV







$GOHU * 	 5RWWXQGD 6  2OGHU DGXOWV








4XDOLWDWLYH 6RFLDO :RUN 5HVHDUFK DQG 3UDFWLFH  S  GRL


%RXFKHU9 $QDO\VH GH GHX[ GRFXPHQWV GH SURPRWLRQ GH OD VpFXULWp URXWLqUH
SXEOLpVSDUOD6$$4HWGHVWLQHVDX[SHUVRQQHVkJpHVGHDQVHWSOXV






























	 0F.HQQD . 7  3DUWLFLSDQW IHHGEDFN DQG VDWLVIDFWLRQ ZLWK WKH









DQG /HWWLQJ*R 7KH 3HUVSHFWLYHV RI 3UHVHQLRUV DQG 6HQLRUV RQ 'ULYLQJ 6HOI
5HJXODWLRQLQ/DWHU/LIH&DQDGLDQ-RXUQDORQ$JLQJS

/LGGOH -0F.HQQD.	%DUWOHWW+  ,PSURYLQJ RXWFRPHV IRU ROGHU UHWLUHG




UHODWHG WR GULYLQJ FHVVDWLRQ IRU ROGHU SHRSOH %ULWLVK -RXUQDO RI 2FFXSDWLRQDO
7KHUDS\S

0DF'RQDOG1	+pEHUW3& 'ULYLQJ UHWLUHPHQWSURJUDP IRU VHQLRUV ORQJ





%HUNPDQ / )  &RQVHTXHQFHV RI GULYLQJ FHVVDWLRQ GHFUHDVHG RXWRI
KRPH DFWLYLW\ OHYHOV 7KH -RXUQDOV 2I *HURQWRORJ\ 6HULHV % 3V\FKRORJLFDO
6FLHQFHV$QG6RFLDO6FLHQFHVS66






DGXOWV IROORZLQJ GULYLQJ FHVVDWLRQ 7KH -RXUQDOV 2I *HURQWRORJ\ 6HULHV %
3V\FKRORJLFDO6FLHQFHV$QG6RFLDO6FLHQFHVS66









3LFNDUG -*7DQ -0RUURZ+RZHOO1	 -XQJ< 2OGHU GULYHUV UHWLULQJ
IURP WKH URDG DQ DSSOLFDWLRQ RI WKH VHOHFWLRQ RSWLPL]DWLRQ DQG FRPSHQVDWLRQ
PRGHO -RXUQDO RI +XPDQ %HKDYLRU LQ WKH 6RFLDO (QYLURQPHQW  S 


3RODWDMNR + - 'DYLV - 6WHZDUW ' &DQWLQ 1 $PRURVR % 3XUGLH / 	
=LPPHUPDQ '  3UpFLVHU OH GRPDLQH GH SUpRFFXSDWLRQ /¶RFFXSDWLRQ
FRPPH EDVH 'DQV )DFLOLWHU O¶RFFXSDWLRQ /¶DYDQFHPHQW G¶XQH YLVLRQ GH
O¶HUJRWKpUDSLH HQPDWLqUH GH VDQWp ELHQrWUH HW MXVWLFH j WUDYHUV O¶RFFXSDWLRQ
SS2WWDZD21&$273XEOLFDWLRQV$&(

5DJODQG ' 5 6DWDULDQR: $ 	0DF/HRG . (  'ULYLQJ FHVVDWLRQ DQG
LQFUHDVHG GHSUHVVLYH V\PSWRPV 7KH -RXUQDOV 2I *HURQWRORJ\ 6HULHV $
%LRORJLFDO6FLHQFHV$QG0HGLFDO6FLHQFHVS













6WDGQ\N 'DQV )DFLOLWHU O¶RFFXSDWLRQ /¶DYDQFHPHQW G¶XQH YLVLRQ GH
O¶HUJRWKpUDSLH HQPDWLqUH GH VDQWp ELHQrWUH HW MXVWLFH j WUDYHUV O¶RFFXSDWLRQ
SS2WWDZD21&$273XEOLFDWLRQV$&(














9UNOMDQ % + 	 3ROJDU - 0  /LQNLQJ RFFXSDWLRQDO SDUWLFLSDWLRQ DQG




:HEEHU 6 & 3RUWHU 0 0 	 0HQHF 9 +  0RELOLW\ LQ ROGHU DGXOWV $












<DVVXGD 0 6 :LOVRQ - - 	 YRQ 0HULQJ 2  'ULYLQJ FHVVDWLRQ 7KH
SHUVSHFWLYHRI VHQLRUGULYHUV(GXFDWLRQDO*HURQWRORJ\  S GRL

 
$11(;(,

3URFHVVXVG
LGHQWLILFDWLRQHWGHVpOHFWLRQGHVpWXGHVLQFOXVHV
 
$11(;(,,
eWDSHVGHVGHYLVGHUpSHUWRLUHGHSUDWLTXHVHWG¶DQDO\VHGH
PDWpULHOSpGDJRJLTXHGH3DLOOpSHWGXGHYLVGHODSUpVHQWHpWXGH

'HYLVGHUpSHUWRLUHGHSUDWLTXHV
 'pOLPLWDWLRQGHO¶DLUHFRXYHUWH
 'pWHUPLQDWLRQGHVD[HVW\SRORJLTXHV
 5HFXHLO2EVHUYDWLRQ
 &ODVVLILFDWLRQ
 $SSURIRQGLVVHPHQWVHORQOHVD[HVW\SRORJLTXHV
 6FKpPDWLVDWLRQHWILQDOLVDWLRQ

'HYLVG¶DQDO\VHGHPDWpULHOSpGDJRJLTXH
 ([SOLFDWLRQGXFDGUHFRQFHSWXHORXGHODJULOOHG¶DQDO\VH
 'pFRQVWUXFWLRQGXPDWpULHO
 $QDO\VH
 eYDOXDWLRQGXPDWpULHO
 $QDO\VHFULWLTXHGHO¶pYDOXDWLRQ
 0LVHHQIRUPHGHO¶DQDO\VHILQDOH

'HYLVXWLOLVpGDQVODSUpVHQWHUHFKHUFKH
 eODERUDWLRQGHVTXHVWLRQVGHUHFKHUFKH
 ([SOLFDWLRQGXFDGUHFRQFHSWXHO
 'pOLPLWDWLRQGHO¶DLUHFRXYHUWHF¶HVWjGLUHGXFRUSXVjO¶pWXGH
 &ROOHFWHGHGRQQpHV
 &ODVVLILFDWLRQGHVGRQQpHV
 6\QWKqVHGHVGRQQpHV
 $QDO\VHFULWLTXHGHVGRQQpHV
 0LVHHQIRUPHGHO¶DQDO\VHILQDOHHWVFKpPDWLVDWLRQ

 
$11(;(,,,
7DEOHDXGHVUpVXOWDWV
/HVLQWHUYHQWLRQVFRQFHUQDQWO¶DUUrWGHODFRQGXLWHUpSHUWRULpHVGDQVODOLWWpUDWXUH
$XSUqVGHVSHUVRQQHVkJpHVTXLRQWFHVVpGHFRQGXLUH
$XWHXUV ,QWHUYHQWLRQVSURSRVpHV 0RGDOLWpV
IUpTXHQFHGXUpH
DXWUHVSUpFLVLRQV
,QWHUYHQDQWV
LPSOLTXpV
&UDPP
&UDPPHW
2VPRQG

D'LVFXVVLRQSRXUH[SRVHUOD
UHFRPPDQGDWLRQHWOHVUDLVRQV
TXLODPRWLYHQW
E5HPLVHG¶LQIRUPDWLRQVVXU
UpDFWLRQVpPRWLRQQHOOHV
SRVVLEOHVVXLWHjO¶DUUrW
F3URSRVLWLRQGHVXLYLDYHF
DXWUHLQWHUYHQDQW
G,QIRUPDWLRQVVXUOHV
DOWHUQDWLYHVSRVVLEOHVjOD
FRQGXLWHGDQVODFRPPXQDXWp
H([SOLFDWLRQGHVpWDSHV
XOWpULHXUHV
1RQGLVSRQLEOH
GDQVOHWH[WHWRXWHV
OHVLQWHUYHQWLRQV
pQXPpUpHVFL
FRQWUHVHPEOHQW
rWUHUpDOLVpHVGXUDQW
XQHPrPH
UHQFRQWUH
1RWHOHV
FRRUGRQQpHVGX
WKpUDSHXWHVRQW
UHPLVHVFHTXL
ODLVVHHQWUHYRLUOD
SRVVLELOLWpG¶XQH
DXWUHUHQFRQWUH
(UJRWKpUDSHXWH
6XLYLSRVVLEOH
DYHFXQWUDYDLOOHXU
VRFLDORXXQ
PpGHFLQ
:LQGVRUHW
$QVWH\

8WLOLVDWLRQGHO¶DSSURFKHGH
UpVROXWLRQGHSUREOqPHGHOD
WKpRULHVRFLDOHFRJQLWLYHGH
%DQGXUDDILQGHWUDLWHUOD
GpSUHVVLRQHWO¶LVRODWLRQ
VRFLDOHOLpHVjO¶DUUrWGHOD
FRQGXLWHDLQVLTXHSRXU
LQWHUYHQLUVXUODUpGXFWLRQGH
ODPRELOLWp/¶DSSURFKHSHXW
rWUHSHUVRQQDOLVpH
1RQGLVSRQLEOH
GDQVOHWH[WH
/¶DSSURFKHSHXW
rWUHXWLOLVpHSDU
GHVSURIHVVLRQQHOV
GHODVDQWpTXL
Q¶RQWSDVGH
IRUPDWLRQ
VSpFLILTXHHQ
SV\FKRWKpUDSLH
H[PpGHFLQ
LQILUPLqUH
HUJRWKpUDSHXWH
HWF
/LGGOH
0F.HQQD
HW%DUWOHWW

3URJUDPPHLQWHQVLIGH
O¶84'5,9(V¶DGUHVVDQWjOD
IRLVDX[SHUVRQQHVD\DQWFHVVp
GHFRQGXLUHRXVXUOHSRLQWGH
OHIDLUH
&RPSRVpGHPRGXOHV
3URJUDPPHLQWHQVLI
VXUVHPDLQHV
KVHPDLQH
*URXSHGHj
SDUWLFLSDQWV
3URIHVVLRQQHOGHOD
VDQWpD\DQWVXLYLOD
IRUPDWLRQ
UHFRPPDQGpHGH
MRXUV
H[HUJRWKpUDSHXWH
 
*URZLQJROGHU
'ULYLQJODWHULQOLIH
$GMXVWLQJWRORVVHVDQG
FKDQJHV
([SHULHQFHVRIUHWLULQJ
IURPGULYLQJ
$OWHUQDWLYHWUDQVSRUW
/LIHVW\OHSODQQLQJ
$GYRFDF\DQGVXSSRUW
WUDYDLOOHXUVRFLDO
HWF
$XSUqVGHVSHUVRQQHVkJpHVVXUOHSRLQWGHFHVVHUGHFRQGXLUH
$XWHXUV ,QWHUYHQWLRQVSURSRVpHV 0RGDOLWpV
IUpTXHQFHGXUpH
DXWUHVSUpFLVLRQV
,QWHUYHQDQWV
LPSOLTXpV
$GOHUHW
5RWWXQGD

D$XWRpYDOXDWLRQGHV
FRPSpWHQFHVjODFRQGXLWH
DXWRPRELOH
E3ODQLILFDWLRQGHO¶DUUrWGHOD
FRQGXLWH
F,QIRUPDWLRQSURPRWLRQSDU
OHELDLVGHFDPSDJQHV
SXEOLFLWDLUHV
3DUGHVEURFKXUHV
SDUH[OHJXLGH
G¶pYDOXDWLRQHWGH
FRQVHLOVGHV
FRQGXFWHXUVkJpV
GHO¶$PHULFDQ
0HGLFDO
$VVRFLDWLRQ
FDPSDJQHV
SXEOLFLWDLUHV
FRQIpUHQFHVRX
UHJURXSHPHQWV
FRPPXQDXWDLUHV
1RQVSpFLILp
1RWH
FRQIpUHQFLHUVWHOV
TXHSROLFLHUV
DQFLHQV
FRQGXFWHXUVRX
RUJDQLVPHV
FRPPXQDXWDLUHV
<DVVXGD
:LOVRQHW
YRQ0HULQJ

8WLOLVHUXQHDSSURFKH
pGXFDWLRQQHOOHWHOOHTXHOHV
FHUFOHVG¶pWXGHDILQGH
IDYRULVHU
D$XWRpYDOXDWLRQGHV
FRPSpWHQFHVjODFRQGXLWH
DXWRPRELOH
EeGXFDWLRQLQIRUPDWLRQVXU
O¶pWDSHLPSRUWDQWHGHO¶DUUrWGH
ODFRQGXLWH
1RQGLVSRQLEOH
GDQVOHWH[WH
1RQVSpFLILp
:KLWHKHDG
+RZLHHW
/RYHOO

)DYRULVHUODUpIOH[LRQ
SHUVRQQHOOHHWODSULVHGH
FRQVFLHQFHDILQG¶DPHQHUOH
FOLHQWjSUHQGUHOXLPrPHOD
GpFLVLRQG¶DUUrWHUGHFRQGXLUH
/HWKpUDSHXWHDFFRPSDJQHOD
SHUVRQQH
1RQGLVSRQLEOH
GDQVOHWH[WH
3URIHVVLRQQHOVGH
ODVDQWpVDQVSOXV
GHSUpFLVLRQ
 
/LGGOH
0F.HQQD
HW%DUWOHWW


*XVWDIVVRQ
HWFROO

84'5,9(
3URJUDPPHGHVHQVLELOLVDWLRQ
7KqPHVFRQGXLUHjXQkJH
DYDQFpFRQVHLOVGHSHUVRQQHV
WpPRLQVVXUODSODQLILFDWLRQGH
ODFHVVDWLRQLQIRUPDWLRQVXU
OHVWUDQVSRUWVDOWHUQDWLIV

3URJUDPPHLQWHQVLI
&RPSRVpGHPRGXOHVYRLU
WDEOHDX

3URJUDPPHGH
VHQVLELOLVDWLRQ
SUpVHQWDWLRQRUDOH
GHPLQXWHV
EURFKXUH

3URJUDPPHLQWHQVLI
VXUVHPDLQHV
KVHPDLQH
*URXSHGHj
SDUWLFLSDQWV

3URIHVVLRQQHOGHOD
VDQWpD\DQWVXLYLOD
IRUPDWLRQ
UHFRPPDQGpHGH
MRXUV
H[
HUJRWKpUDSHXWH
WUDYDLOOHXU
VRFLDO«
:LQGVRUHW
$QVWH\

7KpRULHVRFLDOHFRJQLWLYHGH
%DQGXUDHWHQJDJHPHQWGHOD
IDPLOOHDILQGHSODQLILHUO¶DUUrW
GHODFRQGXLWH
1RQGLVSRQLEOH
GDQVOHWH[WH
/¶DSSURFKHSHXW
rWUHXWLOLVpHSDU
GHVSURIHVVLRQQHOV
GHODVDQWpTXL
Q¶RQWSDVGH
IRUPDWLRQ
VSpFLILTXHHQ
SV\FKRWKpUDSLH
H[PpGHFLQ
LQILUPLqUH
HUJRWKpUDSHXWH«
6WHUQHW
FROO

3URPRWLRQLQIRUPDWLRQVXU
O¶pWDSHLPSRUWDQWHGHO¶DUUrWGH
ODFRQGXLWHVSpFLILTXHPHQW
DGUHVVpHjODIDPLOOHHWDX[
SURFKHVDLGDQWGXFOLHQW
*URXSHV
SV\FKRpGXFDWLIVGH
jSDUWLFLSDQWV
VpDQFHVGH
KHXUHVVpDQFH
SDUVHPDLQH
1RQVSpFLILp

 
$11(;(,9
*ULOOHG¶DQDO\VHGHVLQWHUYHQWLRQVUDSSRUWpHV

,QWHUYHQWLRQV 0&52(
$YHFTXHOOHVVSKqUHV
O¶LQWHUYHQWLRQLQWHUDJLW
HOOH"
eWDSHVGXGHXLO
¬TXHOOHpWDSH
O¶LQWHUYHQWLRQDWHOOHOLHX"
8QHIRLVODFRQGXLWHFHVVpH
,QWHUYHQWLRQ
FODVVLTXH
FRPSUHQDQW
D'LVFXVVLRQ
FRQFHUQDQWOD
UHFRPPDQGDWLRQHWOHV
UDLVRQVTXLODPRWLYHQW
E,QIRUPDWLRQVVXUOHV
UpDFWLRQV
pPRWLRQQHOOHV
SRVVLEOHV
F3URSRVLWLRQGHVXLYL
DYHFDXWUHLQWHUYHQDQW
G,QIRUPDWLRQVVXUOHV
DOWHUQDWLYHVSRVVLEOHVj
ODFRQGXLWHGDQVOD
FRPPXQDXWp
H([SOLFDWLRQGHV
pWDSHVXOWpULHXUHVjOD
UHFRPPDQGDWLRQ

3HUVRQQH
DIIHFWLYHYROHWpPRWLRQQHO
H[SORUHUEULqYHPHQW


(QYLURQQHPHQW
SK\VLTXHH[SORUDWLRQGHV
PR\HQVDOWHUQDWLIV


2FFXSDWLRQ
0RELOLWpHWGpSODFHPHQW
PR\HQVDOWHUQDWLIV
6HORQODOLWWpUDWXUHFHWWH
LQWHUYHQWLRQVHIDLWDX
PRPHQWGXFKRF

1RWH3RXUFODSURSRVLWLRQ
VHVLWXHDXPRPHQWGXFKRF
PDLVOHVXLYLSDUXQDXWUH
LQWHUYHQDQWVHUDIDLWjXQH
DXWUHpWDSHGRQFSHUPHWXQ
VXLYLGHO¶DVSHFWpPRWLRQQHO
$SSURFKHGH
UpVROXWLRQGHSUREOqPH
GHODWKpRULHVRFLDOH
FRJQLWLYHGH%DQGXUD
3HUVRQQH
DIIHFWLYHFRJQLWLYH

2FFXSDWLRQ
5pVROXWLRQGHSUREOqPH
IDYRULVHUDODUHSULVHGHV
DFWLYLWpV
5pDOLVpHVXUSOXVLHXUVpWDSHV
SXLVTXHO¶DSSURFKHQpFHVVLWH
SOXVLHXUVUHQFRQWUHVGRQF
SHUPHWXQVXLYLGHO¶DVSHFW
pPRWLRQQHO
84'5,9(SRXUDvQpV
D\DQWFHVVpODFRQGXLWH
3HUVRQQH
DIIHFWLYHFRJQLWLYH


(QYLURQQHPHQW
VRFLDOSK\VLTXH
5pDOLVpHVXUSOXVLHXUVpWDSHV
SXLVTXHO¶DSSURFKHQpFHVVLWH
SOXVLHXUVUHQFRQWUHV
GRQFSHUPHWXQVXLYLGH
O¶DVSHFWpPRWLRQQHO
 
/RUVTXHODSHUVRQQHkJpHHVWVXUOHSRLQWGHFHVVHU
$XWRpYDOXDWLRQGHV
FRPSpWHQFHVjOD
FRQGXLWHDXWRPRELOH
3HUVRQQH
DIIHFWLYHHWFRJQLWLYH
3UHQGFRQVFLHQFHGHVHV
GLIILFXOWpV

2FFXSDWLRQ
)DYRULVHO¶HQJDJHPHQWGDQV
OHFKRL[GHVDFWLYLWpV
6XUYLHQWDYDQWOHGpEXWGX
SURFHVVXVGHGHXLO
3ODQLILFDWLRQGHO¶DUUrW
GHODFRQGXLWH
3HUVRQQH
DIIHFWLYHHWFRJQLWLYH
3UHQGFRQVFLHQFHGHVHV
GLIILFXOWpV

2FFXSDWLRQ
)DYRULVHO¶HQJDJHPHQWGDQV
OHFKRL[GHVDFWLYLWpV
6XUYLHQWDYDQWOHGpEXWGX
SURFHVVXVGHGHXLO
,QIRUPDWLRQ
SURPRWLRQpGXFDWLRQ
3HUVRQQH
DIIHFWLYHHWFRJQLWLYH
3DUO¶DXJPHQWDWLRQGHOD
VHQVLELOLVDWLRQDXSUREOqPH

(QYLURQQHPHQW
VRFLDOSK\VLTXH
3DUO¶DXJPHQWDWLRQGHOD
VHQVLELOLVDWLRQDXSUREOqPH
6XUYLHQWDYDQWOHGpEXWGX
SURFHVVXVGHGHXLO
3ROLWLTXHV
JRXYHUQHPHQWDOHV
WHOOHVTXH
GpYHORSSHPHQWGHV
UpVHDX[GHWUDQVSRUWV
DOWHUQDWLIVSURJUDPPH
SURYLQFLDOGH
SUpYHQWLRQ
(QYLURQQHPHQW
VRFLDOSK\VLTXHFXOWXUHO
6XUYLHQWDYDQWOHGpEXWGX
SURFHVVXVGHGHXLO


